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TO THE SHAREHOLDERS: 


Your Directors submit the Annual Report including the Auditors’ financial 


statement, covering the year ended December 31, 1977. 


There were no significant changes in the overall position of the Company in the 


1977 fiscal year. 
No specific exploration or development projects were engaged in during the year. 


At the time of writing this report a routine exploration project is being con- 


sidered. 
On behalf of the Board, 
P.H. McCLOSKEY, 
President. 


Toronto, Ontario, 


March 21, 1978. 
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INVESTMENTS (At Cost) 
Marketable securities (market value — $300,988.............. 
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To the Shareholders of 

Matachewan Consolidated Mines, Limited | 
Suite 800 — 11 Adelaide St. West, 

Toronto, Ontario M5H 1L9 


Gentlemen: 


We have examined the balance sheet of Matachewan Cons 
and deficit and changes in financial position for the year then end 
standards, and accordingly included such tests and other procedur 


In our opinion, these financial statements present fairly the 
its operations and the changes in its financial position for the year | 
basis consistent with that of the preceding year. 


TORONTO, January 27, 1978 


dated Mines, Limited 


the laws of Ontario) 
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LIABILITIES AND 
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S’ REPORT 


‘ed Mines Limited as at December 31, 1977 and the statements of income 
ur examination was made in accordance with generally accepted auditing 
ve considered necessary in the circumstances. 


ncial position of the Company as at December 31, 1977 and the results of 
|in accordance with generally accepted accounting principles applied on a 


Respectfully submitted, 


JORDAN AND JORDAN 
Chartered Accountants 


Matachewan Consolidated Mines, Limited 


INCOME: 
Interest income...... 


Dividends received... . 


EXPENSES: 
Office and corporate. . 
Licences and taxes... . 


Statement of Loss and Deficit 


FOR THE YEAR ENDED DECEMBER 31, 1977 
(with 1976 comparisons) 
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Deferred development and exploration costs 


and mining claims 
Professional fees..... 
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Deficit, beginning of year. . 


DEFICIT, END OF YEAR 


The accompanying notes form an integral 
part of these financial statements. 
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FOR THE YEAR ENDED DECEMBER 31, 1977 


(with 1976 comparisons) 
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1977 
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1,262 
90,429 
2,894 


94,585 


94,113 


152,784 
$ 58,671 


$ 59,471 
800 


$ 58,671 
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DECEMBER 31, 1977 


ACCOUNTING POLICY 

Mining Claims — 

Mining claims are recorded at cost and are written off at such time as the related 
properties are abandoned. 

REMUNERATION OF DIRECTORS AND SENIOR OFFICERS 

The aggregate direct remuneration paid by the company to the directors and senior 
officers (as defined by the Business Corporations Act, Ontario, to include the five 
highest paid employees of the company) for the year ended December 31, 1977 was 
nil. (1976 — $2,853). 

RECLASSIFICATION OF 1976 COMPARISONS 


Certain 1976 balances have been reclassified to conform with 1977 presentation. 
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